
A Strong
Public Utility

with eerrninsp* over twice
intmreat chargea

The Portland Railway,
Light & Power Com¬
pany 714*% ,""o¦"'c*, c*n

not be called for ten
year. and mature in 1946.

Yield 7.85%
arevlar en rraveat ter A ".-«**

Th« National City Company
Main 0 _*.<.»: NaUo__l Ctrv Bank BuUdini
W.w_ Offlee: Fifth Av_. A 4Srd SU

Mi 1,111 III. IBMII.HHIIIIIIIWIWIUIIlB

Municipai Bond
Security

PLUS

6.75% for 25 years

The obligation of one of
Canada's richest Provinces,
Principal and interest pay¬
able in gold in New York

Full particulcsrs upon re¬

quest for Circutar B-29

AND

Creani Floor, Singer Building
89 Liberty Street* New York

Chicago
&

Eastern
lilinois

THE new stocks
of the reorgan-

i zed company
have interesting
speculative possi¬
bilities,

Analytfcal letteron request

| McPONHSLL& £p
120 BROADWAY
NEW YORK

Members tteie Tork Stock Bxohange

8% Gold Notes
Shaffer Oil &
Refming Company

Maturing serially in one, two
and three years.yielding9%,
8.85% and 8.70% respectively.
Earnings applicable to this
issues more than ten times
interest requirements.
Prodncing properties located
in richest oil teiritories of
Oklahoma, Kansas, Texas,Louisiana, Arkansaa, New
Mexico and Montana.

A»\ for Circular NYT-34

Ii.M.BylJesbryGCo.li.corpor.t.d
III Broadway New York.

CI".«c..<£o - Prov!d«nc« - _.a..t_i>

J.K.RIce,Jr.&Co.Buy&Sel i
American Vanadium
New Jersey Zinc
Penna. Coal & Coke
Royal Bk. Pwd. Cm. & Pf.
Weat Va. Pulp & PaperWestchester Insurance

«I.K.R!ce,J_.&Co.*&..... 4C00 to 4010 John it Wall StTt^y.

%
¦writ, Forbes k U
ffcw Street, Cemer Wllfteen*-

NIWYORK _^ /

We Finance
Bljctrle povrir »n_ liiht _nt_r_>i._«.wlta r.corda ._t»bll._,.d ilroiw

Electric Bond & Share Co.
(Pald-t*p Capttal A Surplus $24.609,000)

Tl Broadway, I.*w Tork

Bankers Trust Co.
Mechanics& Metals Natl. Bk.
Borden Co. Com. & Pfd.
McCLUKE, JONES & REED

Uemyere Net* York Stock Bxcht.net115 Broadway Th.n. 3321 Beetei*

A eoarter haa beea the means of «.___->nm off many a man to auc_._«. Try _.«if«atiejv Wtntid ad ln Th« Tribune.l.words _Tc..Advt

The Trend in Finance
Ittterlude in Stock Market as Sharp Kenction 1*

Followed by Period of Marked
trregiilarity

ALTHOUGH the trend of aceurity prlcea laat week wan toward
alightly lower lovels, tho main impact of tho reaction from the
earlier spring: rally was parried. The announcement of the de¬

cision of tho Railroad Labor Board to order a wage decreaae was onlymildly stimulating, because it bad long: been anWcipated. Tho defermont
of dividend action by tho Chesapeake & Ohio was a far more dynamio in-
ihience, although it caused stocks to rcccdo instead of snuvt
Laet week in the stock markot, how--

»". ,w«8 little more than an interludc.
Activity contraeted, and outside par-
ticlpation agnin elumped. Floor trad-
era and semi-profes.-lonal.. dominated,
nnd, as is their wont, they wero ex-
pcrimental, testlng out the possibili-
ties for small profits by quirk turns in
eithor direction.

Money rates were maintained on a

foirly even keel last week at 7 per
cent. Althongh the Federal Reserve
system disclosed further improvement
in its position, the fact thnt member
banks are engaged in paying off their
borrowings nt the centrai institutions
as fast as funds accumulate tends to
keep the eupply of money available for
the call market limited. Commercial
borrowers aro paying an average of 7
per cent for accommodation.

The National Association of Manu¬
facturers at its convention at tho Wal-
dorf-Astoria Hotel last week corre.lated
multitudinous snggcstlons for stimu-
lating America's export trade. Busi¬
ness men now recognize that trade
musft move in both directions, that
Americans will have to invest abroad !f
a foreign trade is to continue, and that
the time when foreign competition will
be helghtened is approaching. As early
as the spring of 1919 these observa-
tions were commonplnce to those who
nttended to the ideas of farseeing inter¬
national bankers, such as Frank A.
Vanderlip and Henry P. Davison. The
first suggestions of these bankers for
comprehensive financing programswere
not adopted, and business men will con¬
tinue to be conscious that all ia not
woll until these basic problems in con¬
nection with foreign trade are solved
in a fundamental way.

Eugene Meyer jr., Head of Ihe War
Finance Corporation, is aggressively
expounding his recommendations for a

more fiuid market for foreign sectiritie.
in this country. Hc recognizes that
financiai groundwork must be laid as a

basis for sustained trade. He urges
that Americans forge new machinery
to meet novel relationship with the
rest of the world.
Mr. Meyer presented his ideas to the

Listing Committee of tho Stock Ex¬
change, and earlier in the week dis¬
cussed them before the National Asso¬
ciation of Manufacturers. The essence
of his proposals followa:
"In choosing as my subject a miss-

ing link in international finance and
its relation to the market for Ameri¬
can manufactures," said Mr, Meyers,
"I had in mind a link which is missing
and which in my opinion can promptly
b© supplied.a link that, I believe,
quickly would become big and strong,
and one that would add strength at
the weakest point in the chain of the
world's economic relations. The miss¬
ing link I have in mind is a properly
established public market for interna¬
tional Becurities.that is, for securi¬
ties having free, broad, public mar¬
kets in the United States and in the
foreign countries.

"In tho pre-war period, when the
banking for American import and ex¬

port business was done very largely
by foreign banking institutions and
with foreign capital, this facility was
furnished to us, as a debtor nation, by
European bankers. As pre-war con¬
ditions are reverscd, it might be ex¬

pected that a similar facility would,
under present conditions, be placed by
us at the disposal of at least some of
the foreign countries. An interna¬
tional security market has not been
established in America, and the mar¬
ket in Europe haB ceased to exist.

"I do not mean that our bankers
have not done well. On the contrary
the flrms that have handled the float-
ing of dollar loanfc for foreign gov¬
ernments and municipalities have
achieved noteworthy results in that
field. The maturity of the Anglo-
French loan last year, which had been

looked forward to with eome appre-hension, was met and handled in a
most effective way. Other lnrgo re¬
funding operations and new loans have
been handled with eignal success from
time to tlmo. But wo Imve done noth¬
ing as yet to ostablish an intornationnl
security market in this country; the
obligations placed' horo offlciully by
our bankers, with listing in our pub¬
lic markets and with the protection
demandod by the American investor,
havo only an American market.
"There has been considorablo dcal-

ing over the countor, through banking
houses, in the internal socuritios of
foreign governments, municipalties
nnd business corporations. But wo still
lack a fluid international uecurity
market."

In a country whose history is the
record of almost continuous forward
movement and growth a period of fail-
ing wages is unusual. Absorbed in the
practical need for defiation, we some-
times become oblivious of the long
time signiflcance of present changes.
What is tho relation of thn flood of
wage cuts to the labor movement7

Until business receded a few months
ago wages moved practicnlly uninter-
ruptedly upward for a score of years.
Since depression set in tho wage ten-
doncy has been downward. When busi¬
ness is repressed, labor, a partner in
the losses of industry, suffers. Un-
omployment is the worst. burden work-
ingmen are called upon to bear. The
weekly wage is reduced by an elimina-
tion of profitable overtime work and
in some plants by working only a half-
time basis.
As far as the hourly wage is con¬

cerned. however, a cut is an apparent,
not a real, change, unless it. is out of
proportion to the adjustment, in tho
cost of living. Labor, except during
temporary periods of readjustment, will
not be thwarted in its striving toward
ever better conditions by a c.hanghiK
wngo level unless the downwnrd re-
vision is greater than the incren.e in
the purchasing power of the dollar.
The real measure of wages is not dol-

Iar3 but purchasing power. A man's
pay envelope is as good as the num¬
ber oi' bushels of wheat, pairs of
shoos and units of rent it will buy.
If things become SO per cent. cheaper on
the average, a reduction of one-fifth
in money wages will niark no cut in
real wages.

Business Men to Form
Stable Money League

Nation-Wide Movement Expect¬
ed to Develop From Confer¬
ence at Capital Next Saturday
From The Tribwne'a Washington Bureau
WASHINGTON, May 22..-Bankers.

business men and economists will dis¬
cuss means of checking the upheavals
and depressions of tho price level
which play havoc with busineBs at
regular intervals, in Washington noxt
Saturday at a conference, out of which
is expected to grow .-_ nation-wide
movement, to be known as "The Stable
Money League." Its purpose will be
to stabilize the purchasing power of
the dollar.
Tho proponents of the league in-

clude Frank O. Lowden, former Gov¬
ernor of Illinois; George Fo3tcr Pea-
body, director of the Federal Reserve
Bank, New York; Alton B. Parker,former chief justice Court of Appeal.;of New York; Irving Fisher, 0f Yale
University; J. R. Commons, former
president of the Amcricr.n Economic
Association; Eugene Pomeroy, attorneyof New York and Washington; Jere-
miah Jenks, economist; John H. Wig-
more, dean of law, Northwestern Uni¬
versity; Benjamin Ide Wheeler and
David Starr Jordan, of California; A.
E. Adams, president First National
Bank, Youngstown, Ohio; John B. Lar-
ner, president Washington Loan andTrust Company, Washing-on; RobertD. Kent, president Merchants' Na¬
tional Bank, Passaic, N. J.; Samuel
McCune Lindsay, president Academyof Political Science; Gifford Pinchot,and A. B. Farquhar, first president ofUnited States Chamber of Commerce.

rend of the Ni

Transactions Last Week in Listed Stocks
Siimmary of Stoek Exchange Dcallng*

<covyri.ht. 1._t. .I-t» Yor Trlbun* lnc.)
Stocks

I.Ast w*rk.
KntlioiKl atoeka . D20.300
Otlirr .(ork» ....... 2,675,500
All Stoek*. 3,195.800

hcforr.
029,800

8,784,100
'1,663,900

Y.nr
ABO.
945,700

3,419,900
4,365,600

Bondi

.Tanuarr 1 tn date.
1921. 1920. 1919.

15,736.900 28,370,100 24,863,800
54,991,800 83.514,100 74,901,300
70,728,700 111,893,200 90,785,100

l.a*t Wflek.
U. _. Bovrriimrnt bond* $23,197,000
Railroad bonda . 9,969,000
Other bnm.1 . 18,901,000
All bondx. 52,147,000

W<>fW bffor«. T«ar ajo.
$23,693,000 $116,314,000

1.103,000 8,759,000
18,121,000 12,731,000

.1 anoary 1 to
1921.

$.42,869,000 $1,113,
184,900,000 216.!
215,163,000 259;

ilatc.
1920.
384,000
328,000
879,000

52.917.000 137,804,000 1,142,938,000 1,589,791,000

Reeord of Stoclt and Boni! Avcrag_»
(Copyyifht, J_31, New Tork Trlb.n. Ino.)

Stockd
lUniro .Tan. t Uan_. full

T.aat wfek V. ar ¦*. to dat* y««r 1920
Hirb. !_._¦ ttigU Low. High. Low. High. f.o w.

20 Railroad. . 64.75 62.16 62.70 60.50 66.80 59.25 75.80 58.60
30 Indoslrlai.. .... 76.77 75.00 92.33 87.93 79.13 71.70 110.30 67.67
50 Hloclw . 71.80 69.86 80.40 76.96 74.12 67.08 92.05 64.30

Bond.
10 Railroad. ...... 73.26 73.11 67.91 66.73 76.23 72.63 78.97 66.73
10 Industrial. _ 82.74 82.64 84.60 83.81 84,53 82.05 91.45 81.30
8 UtUI.U-. 73.6/ 73.57 69.10 68.64 73.70 70.13 74.58 67.44

20 H.ndtf. 77.14 77.06 74.82 73.94 78.41 76.31 81.71 73.94
Iotv Di*. Net

'"."..<¦ 1*>*-'- Vate. in $. Sal... H1_I,. *jtw. cio_c. chge.
Mny 20' Jan 3 . Adam*) F._pre__ .... 2500 43% 42% 43%-f- %
Jan 7 14% "Apr H Adrance Rumely 700 17% 16% 16%_ %
.lon 10 45 Jan 3 6 'o pf . _00 48% 48% 48%-f- Va
Jan la0 32! J«n 6 4 Air Keduction . 200 371/4 37 37 + %

39% Jan 10 25% Peb 25-. AJa* Rubber ...... 1700 32% 31% 32 . %
V.. Feb 8 % May 11 . Alnttkn "'old Mine* . 4900 % n/B e/H_'Feb 9 1 Jnn 3-. Alasko Juneau . 1800 1% 1% 1%-|- Va

May 18 100 Feb 15 7 All Amer Cable. 300 106 104% 10. -|- %
Jan 14 38% Mar B 4 AlHed Chem Dy. 4600 45% 44% 44%. %
Jnn 26 87% Mar 18 7 do pf . 200 91% 90% 91%-"- %
May 2 29*"4 Jnn 3 4 Allls-Chnlmer. . 2600 37 35% 35%_ %
Mnr 23 75% J»n 7 7 do pf . 800 76% 76% 76%. '/_
Jan 6 45% May 2 8 Am.r A«t Chemical 7900 50% 47% 60+3
Mny 10 43% Jnn 11 3 Amer Hank Note pf 100 48% 43% 48%. Va
Veh 15 36.4 Apr 4. Amer Beet Sn.ar... 2800 39% 38% 38I/4. %
May 2 46% May 16 5 Amer Bosch Mnjr. . 11000 43% 45'/_ 45%.2.

2% Apr 12 83% Jan 3 7 Am Brake 8 P pf 100 92 92 92 -
32% Jan 29 25 Jnn 3. American Cnn . 4400 31% 28% 28/2. 1.S

Jnn 20 771/4 Jnn 7 7 do pf . 200 84 83% 84 ..

Mny 2 120 Jan 3 12 Amer (.'ar Pdry.. 2300 126% 124% 124%. 2%
Feb 25 109'/a May 20 7 dopf . 300 109% 109% 109%. 1%
Jnn 20 19% Mar 11 . Amer Cotton OU. 100 20% 20% 20%. %
Jnn 11 6 Apr 11 . Amtr Vms Synd... 700 6% 6'4 6%. ('3
May 9 120 Jnn 4 8 American Express . 700 135 131 131 + %
May 18 8 Apr 14 . Amer Hido & Lenth 7900 13% 11% 11%. %
Mny 18 40% Feb 2. do pf. 38200 67% 52 53%+ %
May 2 42 Jnn 25 4 American Tee . 1300 65% 53% 55 -
Apr 29 57 Jnn 4 6 do pf . 200 62% 62 62.2
Mny 5 38' \ Jnn 5 . Amer Inter Corp... 25700 49% 45% 45%. 2%

11% Apr 22 8% Peb 4 1 Amer Ln Fra Firo K 1100 10% 9 9 . %
62% Jan 31 28 May 21 American Llnseed .. 3300 38% 28 29 . 7'/2

Jan 29 72% Mny 17 7 do pf . 300 74 72% 72%-* 1
May 5 81'.4 Fe!> 4 6 Amer Locomotive .. 1800 33 86% 86%. Vs
Feb 26 100 Jan 4 7 do pf . 400 103(4 103 103 . V/_Mar 7 66% Jan 6 4 Amer Radlator _ 100 71 70*4 70%. %
Jan 7 6% Apr 19 . Amer Safety Razor. 79000 6'/. 6% 6%. Va
Jan 20 6% Mar 12 . Amer Ship & Com.. 3500 10% 10 10 . %
May 2 34% Mar 31 . Amer HmeHin* _ 9100 43'% 41i/4 41%. %
Jan 20 6R'/a Mnr 31 7 dopf . 500 78% 77% 78'/8. %May 16 63 Jnn 11 6 do See pf A_, 100 72 71 71 . %
May 20 95 Jnn 3 8 Americnn Snaff ... 500 107! 105 107%+ V/_Jan 4 28% Apr 15 3 Amer Steel Pdry.... 2600 30% 29% 30 "_
Mnr 7 85 Jan 7 7 do pf . 200 87'/_ 85% 85'/8. 2'/8
Jnn 19 86% Apr 20 7 American Surar ... 43000 92% 90'/8 90%_ %Jan 27 100 Jan 3 7 do pf . 2100 102 100</a 100%. %
Mar 1 55 May 13 8 Amer Snmatra Tob. 67700 66% 60 64%+ 41/4Feb 14 79 Mny 20 7 do pf . 800 80 79 79 _ 1
Mar 29 95% Jan 3 9 Amer Tel Tel_ 23800 105% 105 105 . %
May 1! ft Mny 13 . do rijehts . 56435 {k V. ... t.
May 20 112% Mar 12 12 American Tobacco 30000 128% 121% 127%-f- 5%Jan 31 87 Jnn 4 6 do pf . 1800 90 88% 90 . %Mny 20 110 ,lan 3 12 doB . 7400 127% 120% 126 -(-5
Mny 20 90% Jan 14 7 Amer Wholesale pf. 100 96 96 96 + 2
May 4 57 Feb 21 7 American Woolen 1660O 77'/2 74% 75_%May 6 93 Feb 21 7 do pf . 100 97% 97% 97%. %Tan 20 29% Mar 11 . Amer Writ Paper pf 900 35% 34*" 34 1%May 16 8 Mar 12 . Amer Zinc & Lead. 300 10

"

9% 934_
Jnn 14 26 Mar 11 6 do pf . 400 29 29

*

29 %Muy 11 33% Jan 3 . Anaconda . 12400 43% 41'/2 41%. %Jan 13 2 Apr 26 . Arsrta R.ali.ntion . 200 2% 2% 2%_'
Mny 6 24 Jnn 26 4 Asso Dry Goods_ 800 33% 32% 33%. 1%Mny 4 55% Jnn 6 6 d-» 1st pf. 100 65 65 65 -f- V/zApr 25 45 Jnn 5 7 do 2d pf. 100 61 61 61 + 3%Mny 6 77% Mnr 12 6 Afch Top & San Fe 3800 83 80% 80%. 1
Jan 24 75% Jan 3 6 do pf . 700 76% 76' 76%. %Jan 4 2' 4 Frb 26 Atlnnta Birm & At 900 3% 2' 2%_ 2%Jnn 3 77 Apr 27 7 Atlnntlc Coast Llne 800 82% 80% 80%. 1%J»n 3 f, Apr 20. Atlantic Fruit . 5100 8% 6% 6%. 1%Jan 3 30' '_ Mnr 17 10 Atl (iulf & W l 8 8 32500 40% 37. 33%-f %41' ;. Jan 7 29 Mar 17. do pf . 100 34% 34% 34%-f 2%23% Apr 30 17 Apr 14 2% Atlantic Fetrolenm. 4400 18% 17% 13 . 1%15 Jan 27 10 Apr 20 3 Auto Sales Corp pf. 300 12 12 12 -_

13% Jan 14 8% May 20 . Austin N'ichols . 1300 9% 8% 8%. 1%Jnn 21 60% May 19 7 do pf . 200 62 60% 60%. 2%
Jan 11 82% Mnr 12 7 Baldwin LocomotlT.. 63600 88% 84% 84%. 334Jan 25 97 Mnr 15 7 do pf . 300 101 100% 101 -J- %May 9 30% Mar 11 . BalUmor. & Ohio.. 37800 42 39% 39%. %Jan 11 47 Mnr'14 4 do pf . 100 50% 50% 50%. %Jan 10 % May 2 Batopilas Mining: ... 300 1 1 1 4- %Mny 6 50! '2 Jan 22 5 Bethlehcm Steel ... 40O 59 68% 58% j- %May 6 53% Apr 12 5 do Class B. 31800 61 58% 58%. 1%Jan 11 89 Apr 21 7 do 7% pf. 100 91 91"" 91 . 1
Jan 15 99% Jan 3 8 do 8% pf. 600 104 1023*. 102%. 1%-Tl.> 7 4 Feb 21 Booth Fishcries .... 200 5 4' 4%. %14% Jan 25 10% Jan 3 Bklyn Rapid Transit 5500 13% 12% 12%-
Jan 25 6% Jan 14. d» ctfs . 600 8% 7% 8%-h 1%May 19 51 Jan 12 Bklyn Inion CJa.... 2200 72% 66 70 +-.6
May 20 33 Feb 14. Brown Shoe. 200 42% 41 42%:- 5'/.
Jan 11 3% Feb 25. Brnnswick . 2100 5% 4 4 . '%Feb 19 65 May 17 6 Buff Roch ft Pitts.. 600 65 65 65.3
May 16 90 Mny 16 6 do pf . 400 90 90 90 -
May 20 81% Jnn 8 10 Burns Bros. 200 93 93 93+4
Jan 7 41/4 Mar 11 . Butte Copper Sk Zinc 1300 5% 5 5-
May 2 10% Jan 3 . Butte & Sup Copper 1200 15% 14 14 . %
Jan 19 14% Jan 4. Br.tterick . 100 17% 17% 17%. %19% Apr 19 11% Mnr 17. Cnd.Io Oil . 2500 16% 15% 15%. 2'

64% Feb 17 54 Apr 13 6 Califor Parking- .... 2400 60% 58% 59%. %49% Mny 13 25 Jan 5 . Califor Petroleum 5600 49' 4 46% 46%. 2'A
79 May 13 68% Jan 4 7 do pf. 200 78% 78 78 . 1

Jan 8 4% Mar 12. Cnllahan Zinc & L. 30C0 5% 5 5 . %Jnn 11 108% Apr 20 10 Canadian Pacific_ 7000 116% 113% 114 . %Apr 27 5% Mnr 16 . Case Plow. 300 7 6% 6%. %Feb 13 77 Jan 3 7 do pf. 100 83% 83% 83%-(- 1%Jnn 19 31% Apr 7. Central Leather_27.00 42% 33% 38%. %Jnn 12 68% Apr 13 7 do pf. 2500 80 77% 79 4- 1%Mar 7 190 Mar 22 8 Cent of New Jersey. 400 202 201% 202 -
Jan 20 23 Mar 10 . Cerro do Pesco. 6400 31 29 29 _ %Apr 30 64 Jnn 3 10 Chandler Motors_ 44800 68% 64% 65 . 1%Mny 13 55% Mnr 14 4 Che.apeake & Ohio.. 61000 65 56% 57%. 5%Jan. 29 % Apr 28 . Chic & East 111_ 1000 2% 1% 2'A-|- 1%Jan 31 % Apr 2S do pf. 1300 2% 1% 2%. 1Mny 19 6 May 9. do 1st pf. 500 7% 7% 7..+ 1"/.
Mny 19 S% Mny 17 do prior 1st pf, . 1100 7% 6% 7%~-_

'

9% May 9 7% Mar 9. Chlc Gt Western- 1800 9% 8 8 ~ I/,20% May 9 15% Mar 14 . do pf. 1300 20'% 19 19 -_

31 Jan 12 23 Mar 10 . Chlc Mll & St Panl. 36900 30 2714 277/.4- a_46% Jan 12 36 Mar 10 - do pf. 11600 45/4 41% 42%- %71 Jan 11 60% Apr 15 6 Chlc & Northwn.... 2000 68% 64% 64%. 1%110 Jan 11 99 Apr 8 7 dopf.,. 600 101% 101 101 _ %70% Jan 1 68% Mar 19 8 Chlc Pnenmatic Too!. 100 61% 61'A 61'/_. 'A343/8 May 18 22% Mar 11- Chlc R I & Pac. 61000 34% 31% 31%. %67% May 10 66% Mar 12 6 do 6% pf. 1000 67 65 65 - A78 May 10 683,4 Mar 11 7 do 7% pf. 2100 7734 75 75 _ 963 Jan 6 56 Mar 22 5 Ch St P M & O. .. 100 69' 59 59.112?4 Feb 1 9 Apr 13. Chile Copper. 35800 12% 11% 121/i..
__f> ?_¦/.. ll* TTll~ .no Con Copper.. 8300 27% 25% 26%+ */4'62% Jan 19 41 Apr 24 . Cluett Peabody. 1CO 47 47 47 I /
31% Apr 29 19 Feb 24 - Coca Cola . 2700 29% 29 29%I %

w York Stock Market

_-_ graph ahow. the w«ekly Bnctnation. in fl,. «Tera-_ ¦__. .f .«,._.. . i _ . .

Hiirh I.ow Div. X,t
1921. Da... 1921. Date. ln $. ga?M. nirh. Low. Cloae. .h*e
32.4 May 6 26% Mtnr 11 3 Col Fn«l A Tron. 500 31% 30
63 Jan 29 56}/, Mar 18 6 C*I Gaa *. Eler.rlc. 5600 61 69%
39% May 6 27% Jan 8. Col & Southern. 13C0 37% 34%
53% Apr 27 49 Jan 3 4 do 1_t pf. 300 63 62%
12% Jan 8 5% Mar 18. Col Graphophone 15600 7% 7
{.2% Feb 10 34 Mar 18 7 do pf. 900 36'/2 ?5
42.4 May 9 34% Apr 25 4 Corn-T. b-R.cordinr 1800 40/2 38
57 Jnn 10 38% May 20 7 Con.iol Clear.. ...... 500 38% 38'/2
80 ->b 18 65 Apr 19 7 do pf. 100 66'/2 66. g12 Jan 6 6% Apr 9 Connol Dtttribntora.. 300 8 7
91% May 17 77% Jan 5 7 Consolidated Gaa... 2200 91% 87'/221% Jan fi 17% Mar 12 . ConKol Te.tHe.2400 19% 19
88 Jan 3 46 May 16 7 Continental Can 2900 48% 46
5 Jan 7 1 Feb 18 . Continental Candy . 3300 1/4 1'/876% Mar 26 65 Jan 7 4 Corn Products . 16700 73% 69%105 Jan 17 100 Jan 5 7 dopf . 100 103% 103% 103%. %
44% May 2 25% Mor 11 2% Conden ft Co. 19200 37 34% 34%. %49% May 11 48% May 20 6 Crex Carpet. 1000 48'/2 48"A 48''V~ 1
107% Jan 11 70% May 21 8 Cruclbl. Steel . 77000 79% 70% 71 . 7%91 Jan 17 83'/z Jan 3 7 do pf. 200 841/4 84% 84%. 1

"

33% Feb 28 20% Apr 22 2 Cuban-Atner Suear . 11600 24% 22% 23/4. '/228 Feb 14 18% Aor 14. Cuba Cane 8u*ar. . 9600 20% 18% 13%. 74
67% Feb 16 57/2 Apr 19 7 dopf . 2100 61 59 59 _ 231% May 18 23 Mar 23 4 David. on Chemical... 2300 31% 31 3H/4. %103% May 11 90 Apr 14 9 ftelawaro & Hudson 900 102% 99'/4 99/4. 2'A249 May 16 202'/2 Apr 8 10 I>e! Lack & West.. 2900 249 243 244%4. 41/2% Jan 28 % Mar 30 . Denv & Rio Grande 1400 % 34 3/_ \l
43/4 Jan 28 1 May 4 . do pf . 2300 1% 1 1 . %96 May 13 96 May 13 8 Detroit Edi.on . 150 98 96 96 _21% Apr 21 10% Jan 3 ! Dom. Mines. 1900 20% 19% 19/.. %7% Jan 17 4% Feb «3 . DnI So Sh & At pf 100 5% 5% 5%. i/«690 Feb 5 840 Feb 14 10 Eastman Kodak .... 10 690 69o' 640+108% Jan 19 7 Mar 5 . Emerson-Brnnt . 100 8 8 8 ._ 169.4 May 2 52 Jan 7 5 Endicolt-John. on 38500 66% 62% 63%. VA95% Mar 24 87 Jan 6 7 do pf .. 100 94% 94% 94%. %15'/4 May 9 11% Mar 12 . Erie . 9600 15 13% 13%. il
22% May 9 17 Mar 11 do 1st pf... 3300 22 20 2015% Jan 12 11% Apr 14 . do 2d pf. 1200 15% 14 14 . %41/4 Apr 27 37% May 17 . Fairbankn . 100 3734 3734 3734.1483% Apr 29 48 Jan 3 8 Fam Players-Lasky. 26200 75% 70|/2 72' . 190 Apr 27 76% Jan 3 8 do pf . 700 893;, 88 88.19 Mar 23 5% Mor 8. Fed Min & Smelt. . 100 8% 8% 8'A-t- 3£29% .Ia,, 28 23 Jan 3 4 do pf . 600 27% 26% 27-/4! %90 Jan 14 79 Jan 4 10 Fisher Body. 900 87% 86% 37%_ 237'19% May 5 11'/2 Jan 3. FLsk Rubber Tire... r "(00 17 15% 15/2. %20% Jan 17 13% Jan 6 . Freeport-Texos . ,_i00 1634 15% 16%_- %53 Jan 12 43% Apr 8 6 General Amer Tank. 100 49 49 49 . %5% Jan 13 1% Mar 17. Caston Williams .. 1100 1«/2 1% 11/3_783^, May 6 40% Jan 3 . Gen Asphalt .140000 73% 68 68/4. 2%117/2 May 6 80 Jan 3 5 dopf . 200 107/-. 105 105 %62/2 Jan 21 54 Jan 3 6 Gen Cigar . 400 61% 60% 6I/4J- 1%138% May 11 120/2 Jan 14 8 Cen Electric ., 2100 138/, 1353^ 13334. %I6/4 Jan 11 12/4 Mar 15 1 Gen Motors .42300 13 12/a 12%. %70% Jan 13 66/2 Apr 14 6 do 6% deb. 600 69 68 68 _
32 Jan 24 69% Jan 7 7 do 7% deb. 400 79% 78 79 . %
91/2 Feb 15 77 Apr 29 8 Gllliland Oil pf... 200 80% 80/4 80%. 4%44% Jan 11 34/4 Mar 14. Goodrich B F. 5300 39% 36% 36%. 1'25 Jan 26 17 Apr 4 . Cranby Mlninsr. 500 24

'

22% 24 _ 3»
16% Mar 23 9% Jan 6. Gray & DavLs.100 13 13
79/8 Jan 28 66% Apr 14 7 Gt Nor then. pf. 13600 71%32/2 Mar 4 28% Jan 3 4 Gt North Ore sob. .

25/2 May 3 18.4 Mar 11 Greene Cananea Cop
16% Jan 8 11% Apr 8 2 Guantanamo Supar.
11/2 May 10 7% Mar 10 . Gulf Mobile & Nor.
48% May 6 26/4 Apr 15. Gnlf States Steel...
60% Feb 4 54 Mar 24 4 HaskeP & Bar Car.
77/2 May 4 69 Mar 23 7 Hartman Corp
25/8 Apr 25 15 Jan 3. Hendee Mfg.
61 May 13 49/2 Mar 4 . Homestake Mining-.
86 May 6 69. 2 Mar 12 . Houston OU.
16% May 6 11/s Jan 4 1 Hnpp Motors .
93 May 10 85% Mar 12 7 IHinols Centrai _
7';, Jan 7- 5% Mar 14 .60Indiahoma R.K _
15% Jan 12 8% Mar 14 . Indian Rf* .

37% May 18 29% Mar 12 In.pirotion Copper.
5% Jan 25 3% Jan 7 Intb Con Corp.

16 Jan 23 10/2 Jan 14 do pf . 2100 14%13% Jan 11 7/4 Feb 28 . Inter Agriculture .. 2600 10%57 Jan 7 42% Mar 1 5 do pf . 3600 50%100/2 Feb 16 81 Mar 30 7 Inter Harveater ... 4700 923^110 Jan 29 102% May 16 7 do pf . 200 102% 102% 102%1754 Jan 1 12'4 Jan 3 Inter Mer Marine. . . 2600 16 14% 15
6334 Jan 11 46/8 Mar 11 8 do pf . 4000 56/4 53 5542 May 6 30 Mar 15 . Inter Motors. 500 37/276 Jan 18 72 Jan 7 7 do 1st pf., 200 74
17 May 2 13/2 Jan 3. Inter Nickel ...... 5000 16
73% May 17 43/2 Jan 5. Inter Paper. 80300 733475 Jan 20 70% Apr 13 6 do pf stpd. 1500 71%26 Jan 24 16'7, Mar 11 . Invincible Oil . 4000 19
6/2 Mar 1 6/4 May 21 . lowa Centrai . 100 5%40 Jan 115 31 Apr 8 . Iron Products Corp. 100 31%4% Apr 8 3/4 Mar 14. Island Oil . 21500 4%11% Mar 17 4 Jan 6. Jewel Tea. 800 9%29% May 3 8/2 Jan 4. do pf . 100 27
28% May 6 18/, Feb 3. Kansa.? City South.. 9400 2834
52 Mar 30 45/2 Jan 5 4 do pf . 700 5V ,

61 yx Jan 4 60 Jan 7 4 Kan C Ft S & M pf 100 61V454% May 5 35/4 Mar 12 4 Kelly-Springfield . .. 19100 47% 43/,94 Jan 25 84 Apr 13 8 do 8% pf. 300 84 84'
62 May 9 35 Mar 11 . Kelsey Wheel . 800 57 54-322% May 11 16 Mar 11 . Kennecott Copper .. 7000 22/2 21/2 213/4. \/.17% May 2 8/4 Jan 3 . Keystone Tire ..... 950O 15% 14 141'',_ 1150 May 3 130 Jan 10 5 Kresgre, S S. 100 140 140 140 .1068/2 Jan 11 47/a Apr 12 8 Lackowanna Steel .. 3900 51% 48/2 49 . %67/2 May 17 40 Jan 3. Lacledo Gas . 1500 57/2 53 551.4. 1414/2 Jan 12 10 Mar 11 . Lake Erie ft West. 200 13 12'A 12'%. 'A28 Jan 25 19 Mar 21 . dopf . 100 23 23 23.129% May 2 17/3 Jan 14 Z Lee Rnbber & Tire. 800 27/4 26% 26'A. Va66'/a Jan 5 47% Apr 14 3/2 Lehigh Valley . 5800 55/4 52'/- 52'A. 1-.153 Feb 23 138>4 Jan 22 12 Ligffett & Myers.... 300 150 148 150 . f.105/2 Feb 7 97% Jan 3 7 dopf . 200 102 10HA 102 _21/? Mar 3 15 Jan 3 2 Loews Co Inc. 18100 17% 164 16IA. $_12% Jan 10 9/2 Mar 21 1 Loft Candy. 2900 12% 11'A 11'A_64/2 Feb 28 136 Feb 3 12 Lorillard, Plerr. ... !700 160 155U 156'4+ 2%_.L Ieb 3 10° Jan 3 7 «. P' .. 100 10234 I023i 1023l__103% Jan 11 97 Apr 14 7 LouisTiUe & Nash... 1000 101% 99 99.368 Jan 21 65/2 Jan 3 6 Mackay Cos. 100 68 68 68 4- 2'A57/2 Jan 23 56% May 21 4 dopf. i00 56% 56% 56/a+ %17% Feb 4 10 Jan 4- Malllnson & Co. 100 16% 16% 16%I 189/2 Feb 14 64% Apr 28 10 Manatl Surar . 200 70 68 68 - 168% Jan 25 39% May 12 7 Manhattan ElevatedL 1500 45 40 44 . T7 May 10 3 May 6. Market St Railway.. 400 5% 6 5 . V45% May 10 38% Msy 5. doprpf. 3200 44'A 42'A 42t/^_ u18% May 10 16 May 6 - dopf ...100 18 18 18 _ Y/8% May 11 7 May 6. do 2d pf. 300 73-i 7 7 __ ,£21% May 19 20% May 19 _ MarlandOU. 700 21% 20% 21 + %15% Apr 29 14 May 20 - Maxw-Chal B w 1.. 100 14 14 14 I /*7/a Jan 11 2% Jan 3. Maxwell Motors _ _00 5% 51/. R'A. '/3% Jan 7 1% Mar 16 - doctfs . 100 1% V/a V/Z 5?
.!'* i « r_

3 t"" 3~ lo 1st pf ctfs.... 100 5% 5% 5%-23?iS^4 f^ .US _an 4 8 May Dept St°r~--- 300 88% 88 8 _ %167% Jan 13 135% Apr 4 12 Mexican Petrol .... 146700 151 143% 145%_~ *L94 Jan 11 86 May 16 8 dopf. 100 86 86 86 . 2ll .' _Pr o .^ «" 2 M'am' C0na Copper- 480° 23% 223/a 23%_15% Apr 25 11/4 Mar 12 1.60Middle States OH..294C0 14 13% 13'A- %1-3? m" o 2f/8 ^PF 8~ ""*»«. Steel. 6800 28% 27% 2734- l/f7..'4 ^ 1 _! Mar 11 ~ Minn & St Loni8--- 3900 13% 12% 12%_ 11/!3U ?_1T .1 ?"r U 7 Minn St P * S S M 30° 73 71
8

73 % 3
4

r r Vr, 2 Jan 28 Mt> Kans * Tcxaa. 2200 2% 234 23__- i_5% Jan 10 4 Feb 24 - dopf . 200 41. 4 4-1 w
«-/ «ay 1° 16 Mar 11 . Missoori Pacific .... 7500 23% 21 21 _- 9*£w £ ! f& %lr 1. - dopt.. .° %& 3^/4 .o%T %
my ?.7i? o.% ?eb 8~ Mont Ward . 2700 22% 21 21.

i_u .ian ia 106 Jan 6 7 do pf ..... ion un urt .-in n

75% FeV 11 T4 \m at ? *« &**.« JS^ "lA 7*>aT l%\5% Feb 11 1 Apr 13 ~ Nat Con & Cable.. . 2100 2 i4 144. v\
95 Mar 9 tw aZ 1! 7 N?^ * StamP- 179°° b7^ "°8 B0^- 7%
_«.^ 8U/8 AP' 13 7 do pf . 200 93 Q? 09 _l 0/80% May 7 69% jan 3 6 Nat Lead . 700 79 7V/£ £u£. Xt108 May 4 100% Jan 8 7 dopf . 200 104% 102'A 104-wZ li*«? Mh 1. _'/4 ^ 5~ ^t RP R Mex 2d pf 1?£ 5% f2 1°?*± %
77-? P? U J MaF 31 ~ NfYada Con C°PPer- ^00 1234rq/2 J*_ 6° Jan 4 6 New 0r T« & Mex 1800 6989 Peb 19 68% May 19 6 N Y Airbrake. 3900 71345-1? m" i_ l6 ^ 11 5 N Y Centrai. 6800 72%lt'Z aT

«
42 Mar 12 5 N Y Chi & St LoaU 300 52%60 May 18 56 May 4 5 do 2d pf. 100 60_2./ .." .2 2°% Jan 28 2'7*N Y Dock...' 13800 39l.u y' 1« H,. J*n 26 5 do "f . 300 57%loit2 Mn 1f ,1_% M" 1? - N Y N H & H.... 16600 20

./4 MRT iS 1« MaF 11 1 N Y Ont & Western 800 19%I0.7/4 r.T «¦ ol,. APr12~ Norfolk Southern .. 800 12%S»* Tan 3 S^ i" JI N°rf°,k & We"tem 13°° " W/4 . ¦-._¦.o'/4 .ian 3 65 Mar 18 4 do »f 10ft __i/ ck.i7 «i/ ,.

86^ pl'1. ^2 Feb 21 5 No_.hpAra;;ica.-::: _sS2 ..(. «* 65!/a+

39
4 Mt .0 «/e fPr 14 7 North'ra P*cific .- 39500 74%39 Mar 29 31 J.n 6 5 Nova Scotla Steel.. 1300 35

1 Jan 7 3% J«n 3 .40 Okla Prod & Ref... 3900 3%
305' a "of ol. Apr 7- Ontario Silver ...... 800 5%,32?8 £Pr 2! 24% Apr 7 2 Orpheum Circ«»t ... 3400 27% 25%
«B _Iay o_ ll Jan 5 8 0tU Elevator. 100 143 143
16 2% !o. May21 6 A° *. 100 80
R. r

R ,1 c'^8 A" 25 ~ Otis Steel . 800 13%IL 1 1?" !!. May2° 7 do pf. 300 68%?ol. t 2 .? 2 Apr 4 2 OwensBottPMach... 700 49ia/4 Jan 8 11% Mar 14 . Paciflc Deve! Corp.. 2100 16%56 May 19 46/4 Jan 19 5 Pacific Gas & Elec.. 4100 56
__. /" .4 Z7V* Mar 12 - P*cific Oil . 52700 383i-3* FeV .7 3fif4ian^- Pa^TeIftTel.. eS ,6-_4
7.3. 1 1_ !t May21 8 P««-Anier Petrol.... 54700 69%71% Jan 14 67 May 21 6 do B. 7300 63!?-_ fPr IL. May 21 ~ Parrtah & Bir,^" 400 ?3%
1. 7 _^ 4^ 11 * ?" RS"r°ad .1804° ^S
67% mT» 17 .?_? f"r 1a - Ptt,n Se*B«»'«« 8t0.d 4300 10% 1057% May 17 33% J« 3 - Peoplao Ga. * Coko. 36100 57% 49%
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K1BDER, PEABODY & co.11B Dmnihira 81 ll..d!80ST0N mm

Government Bonds
Investment Securities

Foreign Exchange
Letters of Credit
investment Circmfar

.n Rtaejmtt

Cornspontfents of
Baring Brothers & Ce., Ui

tONDOff

Remitting Moni^Abroad
Branches
ENGLAND
FRANCE
SPAIN
ARGENTINA
CHILE
PERU
URUGUAY
MEXICO

Affiliations
6RAZIL
COLOMBIA
ECUADOR
GUATEMALA
SAN SALVADOR
VENEZUELA
NICARAGUA

Correspondents in Belgium, Holl.nd,Italy, Switzerland, Germany, etc
Telephone Whitehall 700

Ancio^outh Amerjcan
New York Agency, 49 Broadway

Investment
Opportunities
The conservalive investor.
desiring security and
marketability as well as
a high ineome return, i.
offered at the present time
exceptional opportunities
lo secure bonds having
all three requirements.
Our current list, which
will be sent upon request,
contains a broad selection
of such bonds, yielding at
present prices from

5.50% to 8%

_8tta.ii._ie
33 Pine St. New York

Pittsburgh Pkiladelpkia
Ba.tL_.ore Waifcington

Park>{Jnion
56 Wall Street, New York

BBANCHES Al'
**h__iehn.l Yokor_____ T.kia
San Fra__cl«icfl Seattle Parli

Weekly Market Letter on Rtquctl

Carpender,
Caffry & Co.

Members Netv York Stock Exrhange
74 Broadway . 520 lifth Ave.

Utarginal accounta invited

National
Park Bank

CLINTON CILBERT
2 Wall Strtat, N. T. Tt!. 4M8 Kaetat

Equipment Bonds
(Quoted on Ineome percnUge basisl
Name. Rate. Maturity. Birf- A**

Atl Coast Llne 6^ 192I-'27 7.00 « S*
Balt ft-Ohio... 4 Vi _.9_l-'.7 7.5. 7.«
Beth Steel ... 7 l».l-'3. 7... 7.M
Bo»ton*A... *Vi 1921-'?.. 7.26 «.M
Buffalo R_F. 4V_-S I921-'3. 7.2. *..
do .C 1.21-'.. 7.21 "¦»"

Canadian N'at. 7 1.35 7.1* S.***
Canadian Nor.. 4 ._-_-« 1924-'2» §50 7.4*
Canadian Pac. « 1921- .2 7 16 M«
do . 4Vi 1S21-'2J 7.15 «.«"

C C C * St L. 6 1921-'29 7.26 6.69
do .< mi-'a** 7.:. t.**

Chee Ohio.. 6V. I924-'3S 6.9* «."*"
C R I & P...4i»-5 3323-'.7 7.50 6*0
Chi fc N VT... 4Vi 39_l-'23 7.2S «.M
C St N O. 5 1921-'24 7.25 6.5*
Del & Hudson. 4'._ 1922 7.25 6.5D
Brle . 4V4-5 1921-'37 S.25 ».*
do . 6 X9__-

111 Cen. 4'-. 1921-'27 7.00 i.W
do ......... 6 = 1926-'*. 7.00 6.4.
do ......... 7 1925-'35 7.00 6.40

Kan City 8o.. B 1921-24 7.60 « 6#
I.outs & Nash. 6 1921-':'; 7.25 MI
do .(Vi 1922-'S6 «.». MI
MSP& S S M. 4*_»-g 1921-'_« 7 25 6.6*
do . «V_ 392.-'35 7.3t 6.4*
do . 7 19. !-'.0 7.2* 6.64

Mich Central.. 6 9 T..S «¦**'"
(. T C Lln.*.. 4*i 19__-'_. 7.1* *.«.
do R. R. 7 1922-'35 T.10 »'¦

N T Cent RR 4_ _»_.-'._ 7.1. «.<«
NTC.StL. 4V. 1921-' 3f 7.30 Mf
do .i 1931 7.M «.*"'

N Y N H __-H. 4V4-5-6 lB.l-'tS I.H " -i
Norfolk & W.. 4V» 1921-'24 7*0 *¦.'
S*or Paclflc, 7 1922-';i0 7.30 |.t.
PacFrExp... 7 l._6- o. 1M «.**.
Pennsylvania.. 4-4Vi 1.21-'.3 7.15 6.6*
Pltta* la Erle. 6 V» l-tt-'.l 7.10 «.»*
Reading Co... 4H 3S21-'27 T.M ..».
.eaboa.d. 4.4-l-t 1921-'?7 7.6* S"'
Southern Pao.. 4Vi _»__-*_« 7 0* *.*.
do .mM 7 1984-*86 6.9* M*

Southern Ry... 4*_-» 1321-':'* 7.2S «-*.
Union P_.o.,_, T 1..4-'SS «.59 ...'
V_._.«tau Ry.. . Utl U T.B* M*


